The hypothesis that institutional factors affect real economic growth has received support in both the theoretical and empirical literature. Globalization has also, though not unanimously, been found to affect growth outcomes.
Introduction
The recent turmoil in global markets has led formerly enthusiastic supporters of globalization to reexamine its benefits to the economy and society (Bhagwati, 2013) . The globalization phenomenonwhich can be described as "an increase in the extent to which individuals and institutions transact or exchange with others based in nation states other than their own, or otherwise influence them through their economic and social behaviour" (CEPR, 2002) This paper attempts to make some progress towards achieving this objective by focussing explicitly on the impact of the economic dimension of globalization and poses a variant of the above question which is: "Do institutions moderate the effects of economic globalization on real economic growth?" The term "moderate" means "to interact with economic globalization in a way that discernibly or significantly alters globalization's effect on economic growth". From an econometric viewpoint, the hypothesis of moderating effects of institutions on globalization is inferred through the use of interaction effects (Balli and Sørensøn, 2012) . Understanding the dynamics of economic globalization is a worthy objective since; among the three major dimensions of globalization (economic, social and political) the economic dimension is considered a central pillar of economic policy. Moreover, underlying economic forces often permeate the social and political spheres. Therefore, understanding the interactions between institutions and economic globalization is fundamental to grasping the broader impact of these two variables on the economy. Economic globalization is defined by Dreher (2006) as: "being characterized by long distance flows of goods, capital and services as well as information and perceptions that accompany market exchanges". By definition therefore, the clear and far-reaching policy relevance of economic globalization, makes it an interesting candidate for the present study.
Institutions have been conceptualized by North (1981 North ( , 1990 as "a set of rules, compliance procedures, and moral and ethical behavioural norms designed to constrain the behaviour of individuals". The empirical literature has identified numerous institutions which influence economic growth, including governance, law enforcement, justice, regulations, tax administration, and institutions that manage monetary 2 and fiscal policies. The seminal paper of Acemoglu, Johnson and Robinson (2001) exemplifies the modern, economic literature linking institutions to economic development and has spurred much research on the issue (Dollar et al, 2003; Góes, 2016) . The research has been aided and abetted by the emergence of datasets providing quantitative measures of institutional quality. Despite these parallel efforts linking institutions and globalization to economic growth, it is remarkable that not much research exists exploring the interaction between institutions and globalization in jointly affecting economic growth. The goal of this paper is to make a contribution towards filling this void.
Careful theoretical arguments have been made identifying the many and varied channels through which globalization could potentially impact the economy. Recently, Grossman and Helpman (2015) posits that globalization: i) integrates peoples and cultures, facilitating the flow of knowledge across borders, leading to increased productive efficiency and innovation ii) enables the integration of product markets via international trade, widening market possibilities while counterbalancing scale and competition effects iii) affects the distribution of input and output prices which in turn affects the costs of innovations and the relative attractiveness of alternative directions for industrial research iv) promotes interactions which have implications for technological diffusion. The authors state, however, that "the empirics have not kept pace" in verifying the relative importance of these channels.
Interestingly, institutions have also been shown to affect the channels mentioned by Grossman and Helpman (2015) and could therefore possibly strengthen or dampen globalization's effect (Anderlini et al, 2013; Hartman et al; 2017, Chang et al; 2009) One key consideration in exploring the effects of economic globalization on economic growth is whether the expected effects operate through changes or levels. The question: "are countries which are economically more globalized expected to grow faster?" explores the hypothesis that the level of globalization rather than the rate of change in the level of globalization is the proximate cause of real economic growth. Alternatively, one could hypothesize that changes in the level of globalization is the important causal factor driving real growth. A related issue is whether the effect of globalization, however specified, is expected to produce a long or short-run impact on real GDP growth. Ideally this ambiguity should be settled by appealing to the theoretical literature. The literature however is not explicit on the first issue. The earliest theories of trade; outline the nature, and elucidate the potential sources, of the gains from specialization and trade but do not specify how trade openness or globalization should be measured. Therefore, the ambiguity regarding whether variations in globalization levels or differences should matter for growth continues (Romer, 2010; Potrafke, 2015; Helpman, 2015) . This paper adopts an agnostic approach; allowing for either specification.
Moreover, within the context of neoclassical models of the Solow-Swan tradition, one might expect a change in the level of globalization to produce a medium run growth boost due to realising gains from greater efficiency, but in the long run countries would grow in line with their long run growth path.
Under a variety of new growth models, however, levels of openness could also have a potentially long run effects on a economy's growth path -more open economies would grow faster, for reasons already stated. By this same token, one can infer that variations in the changes in globalization levels over time (first-differenced globalization) could have growth-related implications through the rate of accrual of the gains from trade due to scale and knowledge-or technology-related spillovers effects. Potrafke (2015) notes that, although the latter channel has not been sufficiently distilled in the theoretical literature, both globalization in the levels and rates of growth have been used as explanatory variables in empirical models. Sampson (2016) exemplifies a recent, theoretical contribution on this issue. Figure 1 shows the relationship between changes in economic globalization and real GDP between the years 1986 -2010. Economic globalization is measured using the KOH index (Dreher, 2013) . The choice of globalization index is an important consideration as stated by Potrafke (2015) who emphasises the multi -dimensionality of both the KOH index and the concept of globalization as one desirable feature of the index. Another advantage is the coverage of the index since it covers 207 countries over the period of 1970 -2013. On the other hand, the measurement of trade openness -one component of the economic globalization sub-index-of the KOH globalization index has been criticised by Pritchett (1996) . Moreover, Potrafke (2015) contains a more general discussion of the shortcomings of a variety of globalization measures. Despite these shortcomings, the theoretical appeal of the index, its broad coverage over the review period, its wide applicability and use make it suitable for the current analysis. 
Figure 1: Economic Progress and Globalization 1986 -2010
In panels (a) and (b) of the figure, the y-axis measures the change in total real value of GDP and change in real GDP per capita between 1986 and 2010 respectively. The x-axes of both panels measure the change in economic globalization as measured by Dreher (2013) outcomes across countries decreases markedly in the neighbourhood of the "zero" change in economic globalization mark on the x-axis towards the centre of panels (a) and (b). This result implies that there is a relatively lower dispersion in growth outcomes for countries with very small positive or negative changes in their levels of globalization over the period. The apparent heteroscedasticity conditional on the change in economic globalization in Figure 1 , may imply that policies aimed at increasing or decreasing the degree of economic globalization within an economy involve risks directly related to the degree of globalization. Removing China from the sample, the spread appears relatively greater in the region of the panels depicting a greater degree in global integration. Panel (b) also reflects the within sample heterogeneity and also demonstrates that when population growth rates are taken into account, the graphical pattern of heteroscedasticity conditional of the degree of change in economic globalization-observed in panel (a) is less obvious. Figure 2 highlights the changing trends in economic globalization over the review period.
Panel (a) of
The scatterplot plots the global rank of each of the 82 countries in 1986 against the analogous ranking in 2010. Note that countries were ranked using the full KOH (2013) index which also takes into account political and social dimensions of globalization. The panel reveals that there is a positive and 3 It is also worth noting that the specific time span over which the percentage changes in both economic globalization and real GDP growth are calculated would affect the appearance of the figure somewhat depending on the specific beginning and end year used. The available economic literature on the effect of institutions on economic growth has established a positive relationship between institutions and economic growth (Acemoglu and Robinson, 2010; Iqbal and Daly, 2014; Mauro, 1995; Rodrik et al., 2004) . Sceptics of the institutional view (Sachs, 2003) emphasise the relative importance of ecology and geography over institutions in economic development. However, Nunn and Puga (2012) have taken a more nuanced stance, arguing that geography has historically played a key role in shaping institutions themselves and that this fact directly explains the income differences between countries. Regardless of the variant of the argument, the link between institutions and growth has been well established. In particular, the economic literature has identified numerous institutions which affect economic growth such as: governance, law enforcement, justice, civil liberties, regulations, tax administration and institutions that manage monetary and fiscal policies. Given the wide variety of institutions which have been found to have economic importance it is perhaps striking that the channels through which these institutions affect economic growth have not been fully explored.
4 Details about the source and coding of institutional variables can be found in Table 1 . Pairwise correlations are presented in Table 2 . Overall institutional quality scores used in panel (b) of Figure 2 were generated by means of a simple average of scores across all three variables with "law and order" being recoded (solely for the purposes of this diagram), to be harmonised with the coding pattern of other institutional variables. In particular, a country obtaining a lower institutional score using the index for the purposes of panel (b), Figure 2 has relatively higher quality institutions. Moers (1999) has posited that a broader measure of institutions has the strongest effect on economic growth. Corroborating and extending this earlier result, Acemoglu et al. (2001 Acemoglu et al. ( , 2005 Acemoglu et al. ( , 2008 show that the quality of institutions has a stronger effect on long term growth than on growth in the short-run.
Meón and Weill (2006) present evidence that institutional factors influence total factor productivity and that countries with better institutions tend to exhibit higher productivity. Empirical studies investigating the link between institutions and economic growth have also tended to use instrumental variable techniques to investigate the relationship between institutions and economic performance (Acemoglu et al., 2001; Rodrik et al., 2004) . A similar approach is adopted within this paper. Unlike the strategies employed in the aforementioned papers, however, an intuitive, two-stage approach is employed to arrive at a proxy for institutional quality. The process of finding an appropriate instrument for institutional quality adopted here involves 1) a simple correlation analysis to identify summary institutional quality measures and then 2) applying dimensionality reduction techniques using key institutional variables selected from the correlation analysis in the first stage in order to generate the instrument.
Section 2, which follows, outlines the empirical strategy employed within this study to test whether institutions interact with economic globalization to affect economic growth. In Section 3, important issues such as the data sources used for the analysis and how the variables are measured are discussed in greater detail. Summary descriptive statistics and correlation analysis results are also presented in Section 3, after which estimation results for fixed effect and dynamic panel estimation are presented in Section 4. Section 5 then outlines the conclusions and policy implications of the paper.
Empirical Strategy Estimation
In order to perform an empirical test of the hypothesis that institutions moderate the effect of economic globalization, this paper adopts the generalized methods of moments (GMM) method. According to Roodman (2009a) , two-step system GMM estimation enables panel data model estimation in situations in which the data generating process is dynamic, as is the case with economic growth, where we expect past realizations of the dependent variable to contain information about its contemporaneous values. Moreover the GMM estimator has desirable properties in situations where there may be arbitrarily distributed country fixed effects as one is bound to expect in country panel datasets.
Crucially also, the GMM estimator allows for endogeneity among the regressors, while providing the additional flexibility of allowing for estimation under circumstances where there is a possibility that regressors within the model may be predetermined but not strictly endogenous. One added feature of the system GMM approach is that it obviates the need to find instrumental variables external to the model with which to control for the endogeneity. Given these merits of the system GMM approach, the estimation method is applied to the model and data since it addresses the major empirical issues associated with cross-country datasets. Formally, therefore, the empirical model estimated in this paper can be written as: 2,..82. and t = 1, 2….. , 5 In the equation of the dynamic model equation displayed in equation (1) (2005) finite sample correction is employed in all two-stage GMM specifications in order to mitigate the downward bias of two-step GMM standard errors.
Institutions and Economic Globalization
The and , variables in equation (1) capture the effect of the quality of institutions on real economic growth using institutional and globalization variables respectively. Note that the institutional quality variable enters the specification of equation (1) in levels. This specification tests the hypothesis that the level or degree of institutional quality affects real per capita economic growth. The actual implementation of the model will also include among the regressors changes in institutional quality that is, the first difference of which is included as a robustness check of the specification making allowance for a test of the hypothesis that changes in institutional quality is an additional causal factor driving economic growth. Note however that in a practical sense changes in institutional quality would reasonably, a priori, be expected to occur gradually. with the index will also be included -by extension-within the empirical model. The empirical specification also includes among the institutional variables civil liberties (CL) and political rights (PR) which are taken from the Freedom House dataset. The civil liberties and political rights indices were included in the specification to ensure that the extent of protection of individual freedoms and political involvement from government restriction and encroachment in each country-period was also taken into account. Moreover, in a recent paper by Alfonso-Gil and Lacalle-Calderon (2014), the authors provide persuasive empirical evidence that movements towards higher levels of civil liberty are associated with higher economic growth rates between 1850-2010.
To capture the variations in globalization, the 2013 version of the well-known KOF Index of globalization dataset by Dreher (2006) is employed. The economic globalization index from the KOF dataset is used which is comprised of two major components i) data on actual flows; such as trade flows, foreign direct investment (the sum of both inward and outward FDI), portfolio investments and income payments to foreign nationals ii) data on restrictions on flows such as; hidden import barriers, mean tariff rate, taxes on international trade and capital account restrictions. According to the author (Dreher, 2006) , the rather broad-based approach, is meant to capture the degree of integration within the global economy. Both institution and globalization proxies are treated as standard endogenous variables within the two-step GMM estimation framework (Roodman, 2009a) .
Additional control variables ( , ) are added to the model in order to capture other factors which are noted to be related to economic growth in the literature. In particular, variables are added to capture the effect of human capital such as primary and secondary level educational attainment. Health, longevity and demographic factors are captured via the two variables: life expectancy and fertility rates. Gross savings as a percentage of GDP along with inflation are also included; with the latter variables serving as a proxy of financial stability. In addition, the share of government spending relative to GDP is also included in line with the recent academic and policy debate regarding the possible effects of the size of government and government spending on economic growth outcomes.
The sources of all variables as well as their descriptive statistics are presented in Table 1 . The descriptive statistics are discussed more fully in the following section.
Data, Measurement and Sources
Data on globalization and institutions are combined to form a panel dataset of 82 countries spanning the period 1986 -2010, comprised of 5-year period averages of the variables. Table 1 (inclusive) with 6 representing the highest degree of law and order 5 . Civil liberties and political rights, both obtained from the Freedom House Dataset, are both measured on a scale ranging from 1-7
5 Although LO forms a single index its two elements (law and order) are each measured separately with: (i) "law" capturing the strength and impartiality of the legal system and (ii) "order" assessing the popular observance of law. (Prebisch, 1950; Singer, 1950) or through the Harberger-Laursen-Metzler effect (Misztal, 2010; Harberger, 1950; Laursen and Metzler, 1950) . The inflation rate -which serves as a proxy for financial stability -is negatively related to real economic growth per capita and foreign direct investment. As expected there is a strong relationship between initial GDP and the demographic variable indicating the expected strong and positive correlation between high life expectancy and GDP per capita.
On the other hand, Tables 2a and 2b also reveal seemingly counterintuitive correlations. For example, Of far greater concern is the unacceptably high correlation between political rights and civil liberties in the estimation sample (0.94). Including variables with such high correlations could lead to a range of problems ranging from wrong signs on coefficient estimates to lack of statistical power. This problem is overcome by employing the principal components (PCA) method in order to extract the principal component with the highest variance, orthogonal to all institutional variables resulting in one composite institutional quality variable proxy. The composite variable is henceforth referred to as "institutions" and is included among the regressors in the estimation of Equation 1. After applying the PCA methodology, it is discovered that the first principal component generated from PCA analysis captures 76.1% of the total variance and is therefore used as the institutional quality proxy. For inferential purposes, it should be noted that the institutions proxy has a high correlation with civil liberties (-0.962), political rights (-0.935) and law and order (0.686). A review of the signs of the coefficients in Column 1 reveals that they accord with a priori expectations. The coefficient on gross savings rate is highly statistically significant indicating that higher savings rate positively affects growth. This result is consistent with both the "neoclassical" and "new growth" flavours of the theoretical models of economic growth. Similarly, the coefficient on terms of trade growth is also positively related to real GDP per capita growth and statistically significant. The coefficient on the demography variable, specified as the log of life expectancy divided by fertility rates is also positive and significant. In general, we expect more developed countries to undergo (or have undergone) demographic transition. This corroborates aforementioned findings by
Results
Przeworksi (2000) and An and Jeon (2006) .
On the other hand, the results of the fixed effect panel regression in Column 1 reveal that higher levels of government spending and inflation (which represents a proxy for financial instability) have a negative and statistically significant effect on real GDP per capita growth. In contrast, education does not have a statistically significant effect on real GDP per capita growth. The estimation results depicted in Column 2 of Table 3a reveal that adding economic globalization to the model does not change the sign and significance of the variables included in specification presented in Column 1.
Moreover, the coefficient on the newly included regressor is not statistically significant implying that there are limited effects of economic globalization on the real GDP per capita growth within our sample.
The specification of the model in Column 3 includes, along with the globalization variable, the proxy for institutional quality among the regressors. The institutional quality variable is entered with a lag to capture the idea that changes in institutions can have a delayed impact on the economy. Note the loss of one observation for each country due to the use of the lag of the institutions variable. Column 3 reveals that the institutions variable (as measured by the first principal component of all the institution variables) is positively related to real GDP per capita growth. The high level of statistical significance of the coefficient reinforces a priori expectations that good institutions are favourable to economic growth. Recalling that the 'institutions' variable was constructed such that it is positively related to rule of law and negatively related to civil liberties (CL) and political rights (PR). It can therefore be inferred from the results that, ceteris paribus, strengthening institutions in favour of the rule of law has had a positive effect on real GDP per capita growth.
The specification presented in Column 4 includes a multiplicative interaction term derived by multiplying the level of globalization by the institutional quality proxy. The statistical insignificance of the resulting coefficient suggests that institutional quality and economic globalization do not interact to affect real GDP per capita economic growth within the sample. In Column 5, the additional variable:
change in globalization (∆Econ Glob) attempts to capture the possible effects of the first difference of ∆EconGlob*∆Institutions respectively. None of these variables, when added to the set of regressors are statistically significant in explaining real GDP per capita growth. Both the ∆Institutions variable and interaction effects -however specified -are statistically insignificant. Notably, the overall R-squared for the regressions including the new variables are relatively smaller in magnitude than the R-squared values of displayed in Columns 1-5. While results of Columns 5 suggest a negative effect on changes in globalization on real per capita growth the low R-squared value suggests poor explanatory power. In sum, therefore, fixed effect regression analysis provides very little evidence that institutions interact with economic globalization to affect real GDP growth. Table 3b . This result suggests that variations in life expectancy relative to fertility rates were not influential in explaining growth outcomes in developing countries over the review period. Furthermore, none of the coefficients on globalization-related variables are statistically significant in Table 3b . This is fairly consistent with the result in Table 3a .
Gross savings as a percentage of GDP is statistically significant and positively signed in the restricted sample of developing countries across most specifications of Table 3b as in Table 3a .
Higher savings rates therefore support growth in both developed and developing countries. Similarly, the negative sign on the government consumption coefficient across all specifications in Table 3b matches closely earlier findings in Table 3a . The institutional quality variable is again statistically significant and positive in Columns 3 and 4 of Table 3b , mirroring the earlier results. The coefficient is also robustly significant when the change in economic globalization variable is added in Column 5
implying that institutional quality is marginally more crucial factor in determining growth outcomes in less developed economies. Table 4a presents analogous, two-step dynamic panel system-GMM estimates. Estimating the model using the system GMM approach offers the advantage of allowing for endogeneity between independent variables and the real per capita economic growth. As described by Roodman (2009a) , the GMM method achieves this goal by using variables internal to the model as instruments. In order to capture the dynamics within the sample lagged of real per capita GDP growth is now included among the regressors and is treated as a predetermined variable. Two-step GMM was used to estimate the model's coefficients and the Windmeijer (2005) correction has been applied to all standard errors presented in both Tables 4a and Table 4b . Institutional quality and economic globalization are treated as potentially endogenous variables under the GMM specification and the maximum lag-length of three is chosen to avert the problem of instrument proliferation and its undesirable consequences (see, for example, Roodman, 2009b) . Table 4a .
Column 1 of
Column 1 of the table also reveals statistically significant coefficients for terms of trade growth and government consumption variables. These empirical results corroborate earlier findings that terms of trade growth is statistically significant and positively related to real GDP per capita economic growth whereas government share of spending has the opposite effect. The latter result implies a possible "crowding-out effect" in economies in which excessive government participation has a negative effect on real per capita growth. This finding is consistent with empirical results by Afonso and Fucuri (2008) and Folster and Henrekson (2001) who build on Barro's (1990) model which implies that as the size of government increases: distortionary effects due to high taxes and public burrowing, diminishing returns on public capital, rent seeking and bureaucratic inefficiencies tend to dominate. 
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Step SYS-GMM Table 4a . Overall, the table corroborates earlier findings that the important variables driving real GDP growth outcomes across the developing country sample are: i) terms of trade growth, which has a positive and statistically significant effect and ii) government consumption which is highly significant across all specifications but has a negative effect on real GDP per capita growth. While the coefficient on the institutional quality variable proved to be statistically significant and positively signed for only some specifications of the empirical models depicted in Tables 3a, 3b and 4a, the coefficient is highly statistically significant and positively signed across all specifications of the models results in Table 4b . This result highlights the critical importance of good institutions for real per capita economic growth in developing countries. Remembering that the proxy for institutional quality bears a strong positive correlation to law and order and is strong negatively correlated to political rights and civil liberties we can infer that, within the sample, countries which have seen improvements in the quality of the institutions favouring the rule of law have tended to realize significantly more favourable outcomes in terms of real growth per capita.
By way on contrast, it is noteworthy that the coefficient on the economic globalization variable, expressed in levels is statistically insignificant across all specifications, except in Column 7 of the table, again emphasizing that institutional quality appears to play a superior role to economic globalization in influencing the growth outcomes of developing countries.
The differenced institutional quality variable, which in introduced in Column 6, is also statistically significant across specifications in Columns 6-8 of Table 4b . Interestingly, all the coefficients have negative signs which indicate that changes in institutional quality or in the balance between the rule of law, political rights and civil liberties can have a statistically significant effect on real GDP per capita growth. Table 4b imply that the level of economic globalization does not play an important role for real growth per capita for the developing country sub-sample, the differenced economic globalization variable, for the first time, is statistical significant in the specification displayed in Column 8 of the Table at the 5% level. This result however is not robustly returned across alternative specifications. In addition, Table 4b reveals that, for developing countries, the interaction effects of institutional quality and economic globalization have a statistically significant effect on real GDP per capita across all specifications where these interaction effects between institutional quality and globalization have been included. 
While the results of
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Step SYS-GMM ( Overall therefore, the weight of the empirical evidence across both fixed effects and dynamic GMM panel estimation results indicate that the quality of institutions rather than economic globalization is a relatively more important and robust causal factor driving real growth outcomes after accounting for endogeneity. This result holds when the model is applied to both the general dataset and in the developing country sub-sample. Regarding interaction effects between economic globalization and institutions, the empirical evidence presented here is not supportive of the hypothesis that the variable influences real per capita growth in general. However, there is some evidence that the hypothesis holds with the sub-sample of developing countries providing some evidence to this effect.
Conclusion
Is globalization's effect on growth moderated by institutional quality? This paper investigates this question using a panel dataset of 82 countries over the period 1986 and 2010. One major goal of this paper is to bridge the gap between the separate strands of literature on i) the relationship between institutions to economic growth and ii) the relationship between economic globalization and economic growth and development using methods which account for endogeneity between institutions, economic globalization and real growth.
The analysis reveals that there is continuous churning in the level of globalization between countries with no simple, clear, linear relationship between the level of globalization and the degree economic development. The results also reveal relative larger risks (greater dispersion) in economic growth outcomes for countries which experience relatively large changes (positive or negative) in the level of globalization over fixed periods. While the direct effects if institutional quality on economic growth is robust across all specifications and samples, there is no evidence that institutions moderate the effect of economic globalization on real GDP per capita growth as a general rule. However for developing countries institutions appear to be of greater importance in interacting with globalization to determine economic outcomes. On the other hand, institutions were found to have a robustly positive affect on economic growth in general.
One policy implication of the findings of the empirical analysis in this paper is that policy-makers and institutions involved in promoting economic development should aim to strike a more optimal balance between pro-growth institutional reforms and globalization-oriented reforms in order to create a more conducive environment for sustainable, real global economic growth and development. This emphasis is even more critical within a developing country context where both institutions and globalization interact to affect growth. In this regard, there is some evidence that there has been a paradigm shift in the approach taken by major multilateral institutions involved in economic development. In particular, the World Bank and the IMF have both adopted a "good governance agenda". This paradigm shift in development policy has aimed to change the model of development from one which focusses on reducing government size and bureaucracy -replacing it with a new "effective" paradigm which requires that the state should play a more critical role in managing and regulating the market and civil society. The findings of this paper suggest the need for yet broader and deeper support by these multilateral agencies for institutions promoting civil liberties, political rights and importantly the rule of law. These institutional pillars are the primary institutions which form the basis of real economic growth -on the basis of the analysis presented in this paper.
This study faces a limitation due to the inherent shortcomings in measuring globalization. Moreover, the focus of the study on the economic dimension of globalization only, implies that other important dimensions of the globalization phenomenon such as the political and social dimensions are not directly modelled. It is entirely possible that other dimensions of globalization might indeed also have been consequential to real economic growth outcomes over the review period. Although exploring these additional dimensions are worthy goals for future research endeavours, an in-depth study of these other dimensions are beyond the scope of the current paper.
